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4XLHUR H[SUHVDU PL DJUDGHFLPLHQWR D WRGDV ODV SHUVRQDV TXH GH DOJXQD IRUPD
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 /RV UHVXOWDGRV UHYHODQ TXH ORV HVWXGLDQWHV \ SURIHVLRQDOHV 2GRQWyORJRV VXIUHQ IUHFXHQWHPHQWH
KHULGDVFRQLQVWUXPHQWRVSXQ]RFRUWDQWHVFRQWDPLQDGRVH[LVWLHQGRPD\RUSUHYDOHQFLDHQSURIHVLRQDOHVQ
 $VLPLVPRORVFXHVWLRQDULRVLQGLFDQTXHODPD\RUtDGHORVSDUWLFLSDQWHVSRVHHHOFRQRFLPLHQWR










 (Q WpUPLQRV JHQHUDOHV VH FRQFOX\H TXH OD PD\RU SDUWH GH OD SREODFLyQ HVWXGLDGD VXIUH KHULGDV


















YDULRV FDVRV GH WUDQVPLVLyQ RFXSDFLRQDO   /RV 2GRQWyORJRV FRUUHQ XQ ULHVJR PXFKR PD\RU TXH OD
SREODFLyQ JHQHUDO GH DGTXLULU DOJXQD GH HVWDV HQIHUPHGDGHV  SRU OR TXH HQ HO SUHVHQWH HVWXGLR VH
GHWHUPLQyODSUHYDOHQFLDFRQTXHVXIUHQHVWHWLSRGHDFFLGHQWHVORVHVWXGLDQWHVGH2GRQWRORJtDGHFXDUWR
TXLQWR\VH[WRJUDGRGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODDVtFRPRORV2GRQWyORJRV*HQHUDOHV





















 (Q YDULRV SDtVHV GHO PXQGR VH KDQ IDFLOLWDGR HVWDGtVWLFDV TXH GHPXHVWUDQ OD SUHYDOHQFLD GH
DFFLGHQWHV \ HQIHUPHGDGHV SURIHVLRQDOHV VLHQGR HO ULHVJRPiV LPSRUWDQWH OD H[SRVLFLyQ GHO WUDEDMDGRU
VDOXEULVWDDSDWyJHQRVSUHVHQWHVHQODVDQJUHGHOSDFLHQWH\DTXHVHKDQUHSRUWDGRFDVRVTXHHYLGHQFLDQ
FRQWDFWRVFRQGLVWLQWRVPLFURRUJDQLVPRV
 3HUR VRQ ORV YLUXV GH OD ,QPXQRGHILFLHQFLD +XPDQD +HSDWLWLV % +HSDWLWLV & ORV TXH PiV






SDGHFLGR FRQWDFWRV GLUHFWRV FRQ IOXLGRV ELROyJLFRV  /RV REMHWRV FDXVDQWHV GH ODV OHVLRQHV HQ RUGHQ GH
LPSRUWDQFLDIXHURQDJXMDVKLSRGpUPLFDVDJXMDVGHVXWXUD\ELVWXUt (QFXDQWRDODVDFWLYLGDGHVTXHVH
UHDOL]DEDQSUHYLDPHQWHDODFFLGHQWH VH UHSRUWDURQ UHDOL]DFLyQGH VXWXUDV\ UHWDSDPLHQWRGHDJXMDV (Q
GLFKRWUDEDMRVHHVWLPyODIUHFXHQFLDDQXDOGHOHVLRQHVDFFLGHQWDOHVSRUFDGDHQFXHVWDGRV
 (QOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHQHODxRVH



















/DV LQIHFFLRQHV HQ OD SUiFWLFD HVWRPDWROyJLFD SXHGHQ SURGXFLUVH SRU FRQWDFWR GLUHFWR FRQ
VXVWDQFLDV LQIHFWDGDV D WUDYpV GH LQVWUXPHQWRV SXQ]R FRUWDQWHV FRQWDPLQDGRV VDOSLFDGXUDV GH VDQJUH R
VDOLYD VHFUHFLRQHV QDVR IDULQJHDV VREUH OD SLHO R PXFRVD VDQD R HURVLRQDGD DVt FRPR SRU DHURVROHV
LQIHFWDGRV(OULHVJRGHLQIHFFLyQSRUYLUXVGHODKHSDWLWLV%GHVSXpVGHODH[SRVLFLyQDODVDQJUHGHXQ
SDFLHQWHLQIHFWDGRDWUDYpVGHXQDSXQFLyQFRQDJXMDHVGHODO6HHVWLPDTXHHQHOPXQGRKD\
PiV GH GRVFLHQWRVPLOORQHV GH SRUWDGRUHV DVLQWRPiWLFRV FRQ HVWH YLUXV H[LVWLHQGR YDULRV LQIRUPHV GH
2GRQWyORJRVTXHKDQVLGRLQIHFWDGRVSRUKDEHUVHH[SXHVWRDPDWHULDOHVFRQWDPLQDGRV(O2GRQWyORJRTXH
UHDOL]DSUiFWLFDJHQHUDOFRUUHXQULHVJRWUHVYHFHVPD\RUGHFRQWUDHUODLQIHFFLyQTXHODSREODFLyQJHQHUDO






HQ RWURV SDtVHV  'H LJXDO PRGR HQWUH ORV SULQFLSDOHV JUXSRV GH ULHVJR GH OD KHSDWLWLV & HVWiQ ORV



















HQIHUPHGDGHV LQIHFWR FRQWDJLRVDV  (O FRQVXOWRULR RGRQWROyJLFR HV XQR GH ORV DPELHQWHV HQ HO TXH HO
SHUVRQDOSXHGHDGTXLULUHVWDVHQIHUPHGDGHV$OFRPLHQ]RGHODGpFDGDGHORVRFKHQWDVXUJHSULPHURHQ





GHVWLQDGDVSDUDHO FRQWUROGH LQIHFFLRQHVTXHDVHJXUDQTXHHO ULHVJRGH WUDQVPLVLyQGHHVWDVGXUDQWH OD
DWHQFLyQRGRQWROyJLFD VHDPtQLPRSHURDSHVDUGHHOOR HVWi FRPSUREDGRTXHQR VHHQFXHQWUD OLEUHGH
VXIULUDFFLGHQWHV ODERUDOHVFRQ LQVWUXPHQWRV\PDWHULDOFRQWDPLQDGRSRU ORTXHHVGHYLWDO LPSRUWDQFLD
FRQRFHU OD IUHFXHQFLD FRQ TXH D ORV HVWXGLDQWHV \ SURIHVLRQDOHV GH OD 2GRQWRORJtD HQ *XDWHPDOD OH





VHJXLU OXHJR GH HVWRV DFFLGHQWHV TXH VHUtD GH XWLOLGDG SDUD LPSDUWLU OD GRFHQFLD HQ OD )DFXOWDG GH












































 (O SURIHVLRQDO DGHPiV GH HVWDU FDSDFLWDGR SDUD HMHUFHU VX SURIHVLyQ GHEH HVWDU DFWXDOL]DGR HQ
FXDQWRDODVHQIHUPHGDGHVLQIHFFLRVDVGHSRVLEOHWUDQVPLVLyQRDGTXLVLFLyQHQODSUiFWLFD2GRQWROyJLFD
 









 'H HVWDV HQIHUPHGDGHV ODV TXH PDV FRP~QPHQWH SXHGHQ WUDQVPLWLUVH D WUDYpV GH KHULGDV FRQ






OD QDVRIDULQJH GH ODV SHUVRQDV TXH HVWiQ HQ OD FOtQLFD GHQWDO  /DV SDUWtFXODV GH PHQRU WDPDxR VH
PDQWLHQHQHQVXVSHQVLyQRIORWDQPLHQWUDVTXHODVGHPD\RUWDPDxRVHGHSRVLWDQHQGLYHUVDVVXSHUILFLHV
SLVRVPXHEOHVSDUHGHV


































 (O YLUXV GH OD KHSDWLWLV % +%9 HV XQ YLUXV '1$ HQYXHOWR SHUWHQHFLHQWH D OD IDPLOLD
+HSDGQDYLULGDH













FDQWLGDGHVGH$QWtJHQRGH6XSHUILFLHGH OD+HSDWLWLV%+EV$J MXQWRFRQ ORVYLULRQHV /DUHSOLFDFLyQ
YLUDOSXHGHLQLFLDUVHWUHVGtDVGHVSXpVGHOFRQWDJLRSHURORVVtQWRPDVDYHFHVQRVHREVHUYDQKDVWDGtDV
GHVSXpV R LQFOXVR PiV OR TXH GHSHQGH GH OD GRVLV LQRFXODGD GH OD YtD GH LQIHFFLyQ \ GH ORV UDVJRV
GLIHUHQFLDOHVGHFDGDLQGLYLGXR
 /D LQPXQLGDG PHGLDGD SRU FpOXODV \ OD LQIODPDFLyQ VRQ UHVSRQVDEOHV GH OD UHVROXFLyQ GH OD
























XQD LQIHFFLyQ FUyQLFD HO YLUXV FRQWLQ~D UHSOLFiQGRVH R SHUVLVWHQWH TXH JHQHUDOPHQWH HYROXFLRQD D OD
FLUURVLV\HQPHQRUSURSRUFLyQDXQFDUFLQRPDKHSDWRFHOXODUHQHOFXUVRGHDxRV




























FHIDORUUDTXtGHR \ HO OtTXLGR SOHXUDO VRQ IXHQWHV GH LQIHFFLyQ  6H KD GHPRVWUDGR TXH OD VDQJUH GHO






LQIHFWDGRV (O LQJUHVRSRUYtDSDUHQWHUDO VHSURGXFHPHGLDQWH WUDQVIXVLRQHVGH VDQJUHR VXVGHULYDGRV
 
DJXMDV \ MHULQJDV FRQWDPLQDGDV DGLFWRV D GURJDV LQWUDYHQRVDV TXH FRPSDUWHQ DJXMDV KHPRGLiOLVLV
FLUXJtD WDWXDMHV SHUIRUDFLyQ GHO OyEXOR GH OD RUHMD DFXSXQWXUD LQRFXODFLyQ DFFLGHQWDO HQ PDQLREUDV
PpGLFDVXRGRQWROyJLFDVHWFpWHUD
 2WUDVYtDVGHWUDQVPLVLyQVRQODVH[XDO\ODYHUWLFDOJHQHUDOPHQWHSHULQDWDO7DPELpQHVSRVLEOHOD
WUDQVPLVLyQ LQGLUHFWDPHGLDQWH REMHWRV LQDQLPDGRV GDGRTXH HO+%9FRQVHUYD VXYLDELOLGDGGXUDQWH 
GtDVRPiVHQVXSHUILFLHVDPELHQWDOHV
 /DWUDQVPLVLyQGHO+%9HQHOFRQVXOWRULR2GRQWROyJLFRSXHGHSURGXFLUVHDWUDYpVGHLQVWUXPHQWRV
SXQ]RFRUWDQWHV FRQWDPLQDGRV VDOLYD VDQJUH R DPEDV FRVDV  6L ELHQ OD PD\RU SDUWH GH ODV YHFHV OD
WUDQVPLVLyQ HV GH SDFLHQWH D 2GRQWyORJR VH KDQ LQIRUPDGR YDULRV FDVRV HQ ORV FXDOHV KDQ VLGR ORV
2GRQWyORJRV D WUDYpV GH LQVWUXPHQWRV FRQWDPLQDGRV R SRU VHU SRUWDGRUHV ORV TXH KDQ WUDQVPLWLGR OD
KHSDWLWLV%DVXVSDFLHQWHV
 (OULHVJRGH LQIHFFLyQSRU+%9GHVSXpVGH ODH[SRVLFLyQDODVDQJUHGHXQSDFLHQWH LQIHFWDGRD
WUDYpVGHXQDSXQFLyQFRQXQDDJXMDHVGHODO
 (O2GRQWyORJRGHSUiFWLFDJHQHUDOFRUUHXQULHVJR WUHVYHFHVPD\RUGHFRQWUDHU OD LQIHFFLyQSRU

















 /D SUHYHQFLyQ GH OD KHSDWLWLV % FRPSUHQGH OD XWLOL]DFLyQ GH YDFXQDV SUHSDUDGDV FRQ +%V$J
LQPXQL]DFLyQDFWLYDRGHJDPPDJOREXOLQDKXPDQDQRUPDORKLSHULQPXQHLQPXQL]DFLyQSDVLYD
 
 2WUDVPHGLGDVSUHYHQWLYDVFRPRHOFRQWURO VHUROyJLFRUXWLQDULRVLVWHPiWLFRTXHVH UHDOL]DHQ ORV





 (Q  FRPHQ]y D XWLOL]DUVH OD SULPHUD YDFXQD FRQWUD KHSDWLWLV % HQ VHUHV KXPDQRV  (VWD
YDFXQDLGHQWLILFDGDFRPRGHSULPHUDJHQHUDFLyQFRQVLVWtDHQSDUWtFXODVHVIpULFDVGHO+%9SXULILFDGDVD
SDUWLU GH SRUWDGRUHV FUyQLFRV GHO +%V$J \ SHUPLWtD REWHQHU OD VHURFRQYHUVLyQ HQ HO  GH ORV
YDFXQDGRV  3RVWHULRUPHQWH HVD YDFXQD IXH UHHPSOD]DGD SRU ODV YDFXQDV GH VHJXQGD JHQHUDFLyQ TXH
FRQWLHQHQ+%V$JVLQWHWL]DGRSRUWpFQLFDVGHLQJHQLHUtDJHQpWLFDHQOHYDGXUDV$OLJXDOTXHHQHOFDVRGH
ODV YDFXQDV GH SULPHUD JHQHUDFLyQ OD XWLOL]DFLyQ GH ODV GH VHJXQGD JHQHUDFLyQ HQ QLxRV \ MyYHQHV
SURPXHYH OD VHURFRQYHUVLyQ GH KDVWD HO  GH ORV YDFXQDGRV  (O SODQ GH YDFXQDFLyQ VH EDVD HQ
DGPLQLVWUDUGRVLVFHURXQR\VHLVPHVHV
 $FWXDOPHQWH VH FRPHUFLDOL]D XQD YDFXQD TXH FRQWLHQH ORV DQWtJHQRV 6 \ 3UH6 GH WHUFHUD





 /D LQPXQL]DFLyQSDVLYD VHEDVDHQ ODDGPLQLVWUDFLyQGHDQWLFXHUSRVFRQWUDHO+%V$JGHO+%9
(VWRV DQWLFXHUSRV VRQ LQPXQRJOREXOLQDV TXH SXHGHQ REWHQHUVH D SDUWLU GHO SODVPD GH ORV LQGLYLGXRV
QRUPDOHV LQPXQRJOREXOLQD HVWiQGDU R QRUPDO R GH LQGLYLGXRV FRQYDOHFLHQWHV GH XQD KHSDWLWLV %



















 (O SHUtRGRGH LQFXEDFLyQ YDUtD GH D  VHPDQDV \ ODPD\RUtD GH ORV SDFLHQWHV FXUVD OD HWDSD
DJXGDHQIRUPDVXEFOtQLFD



























\ SHULQDWDO VRQ LQIUHFXHQWHV  (O SRUFHQWDMH GH WUDQVPLVLyQ D WUDYpV GH XQD H[SRVLFLyQ DFFLGHQWDO D
LQVWUXPHQWDOFRQWDPLQDGRFRQHVWHYLUXVYDUtDGHODO





 (O GLDJQyVWLFR VH EDVD HQ OD GHWHFFLyQ GH DQWLFXHUSRV HVSHFtILFRV GH FODVH ,J* SRU WpFQLFDV GH

























 (OYLUXVGH ODKHSDWLWLV'VHGLVHPLQDD WUDYpVGHYtDVVLPLODUHVD ODVGHO+%9VDQJUHVHPHQ\
VHFUHFLRQHV YDJLQDOHV SHUR VyOR SXHGH UHSOLFDUVH \ FDXVDU HQIHUPHGDG HQ LQGLYLGXRV FRQ LQIHFFLRQHV
DFWLYDVSRU+%9
 'HELGR D TXH DPERV DJHQWHV LQIHFFLRVRV VH WUDQVPLWHQ SRU YtDV LGpQWLFDV XQPLVPR LQGLYLGXR
SXHGH UHVXOWDU FRLQIHFWDGR SRU HO +%9 \ HO +'9 R ELHQ XQ SDFLHQWH FRQ KHSDWLWLV % FUyQLFD SXHGH
DGTXLULUXQDVREUHLQIHFFLyQSURHOYLUXVGHODKHSDWLWLV'
 /DHQIHUPHGDGGHORVSRUWDGRUHVGHO+%9HQORVTXHVHSURGXFHXQDVREUHLQIHFFLyQHVPiVJUDYH



























 (Q  HO &HQWUR GH &RQWURO GH (QIHUPHGDGHV &'& GH ORV (VWDGRV 8QLGRV FRPXQLFy OD




 /RV GDWRV HSLGHPLROyJLFRV DFXPXODGRV LQGLFDEDQ TXH VH HVWDED HQ SUHVHQFLD GH XQD QXHYD
HQIHUPHGDG LQIHFWRFRQWDJLRVD HSLGpPLFD \ GH SUREDEOH HWLRORJtD YLUDO TXH VH GHQRPLQy VtQGURPH GH
LQPXQRGHILFLHQFLDDGTXLULGD6,'$
 (QVHSURSXVLHURQWUHVYLUXVFRPRDJHQWHVHWLROyJLFRVGHO6,'$HO/$9YLUXVDVRFLDGRFRQ




HO &RPLWp ,QWHUQDFLRQDO GH 7D[RQRPtD GH 9LUXV OR GHQRPLQy YLUXV GH OD LQPXQRGHILFLHQFLD KXPDQD
+,9
 $SRVWHULRULVHDLVOyXQYLUXVVLPLODUDO+,9FRQRFLGRFRPR+,9HQSDFLHQWHVDIULFDQRV







GHQRPLQDGD WUDQVFULSWDVD LQYHUVD  (VWD HQ]LPD HV OD TXH FDWDOL]D HO SURFHVR SRU HO FXDO ORV UHWURYLUXV
SURGXFHQLQIHFFLRQHVDOLQWHJUDUVXJHQRPDFRPRSURYLUXVDO'1$FURPRVyPLFRGHODFpOXODLQIHFWDGD






















FpOXODV GH OD PLFURJOLD LQIHFWDGDV OLEHUDQ SURGXFWRV QHXURWy[LFRV \ TXLPLRWiFWLFRV TXH SURPXHYHQ OD
UHVSXHVWDLQIODPDWRULDHQHOFHUHEUR






 /D LQIHFFLyQ SRU+,9 SURYRFD XQ DPSOLR HVSHFWUR GH HQIHUPHGDGHV TXH FRPSUHQGH GHVGH XQD
HQIHUPHGDGVLOHQWHKDVWDODSUHVHQFLDGHLQIHFFLRQHVRSRUWXQLVWDVP~OWLSOHV\OHVLyQFHUHEUDO
 /DLQIHFFLyQLQLFLDOVXHOHVHUDVLQWRPiWLFDDXQTXHHQDOJXQRVFDVRVDOFDERGHVHPDQDVGH
SURGXFLGD OD LQIHFFLyQ VH PDQLILHVWD XQD HQIHUPHGDG VLPLODU D OD PRQRQXFOHRVLV TXH GXUD
DSUR[LPDGDPHQWH±VHPDQDV
(VWH FXDGUR VH FDUDFWHUL]D SRU KLSHUWHUPLD PDOHVWDU JHQHUDO DGHQRSDWtDV DUWUDOJLDV \ HUXSFLyQ
FXWiQHD  (Q RFDVLRQHV SXHGH H[LVWLU WDPELpQ XQDPHQLQJLWLV DVpSWLFD OHYH  (VWH SHUtRGR SUHVHQWD XQD
UHSOLFDFLyQPX\UiSLGDGHOYLUXVHQODVDQJUH\ORVyUJDQRVOLQIiWLFRV
 /DSULPHUD UHVSXHVWD LQPXQROyJLFD HV OD GH OD LQPXQLGDG FHOXODU $SDUHFHQFpOXODV FLWRWy[LFDV
TXHGHVWUX\HQODPD\RUSDUWHGHODVFpOXODVLQIHFWDGDV
 


















3XHGHQ DGHPiV SUHVHQWDUVH HQIHUPHGDGHV FUyQLFDV WDOHV FRPR LQIHFFLRQHV SRU 0\FREDFWHULXP
DYLXPLQWUDFHOOXODUHR0\FREDFWHULXPWXEHUFXORVLVWDPELpQVRQFRPXQHVHOKHUSHVVLPSOHPXFRFXWiQHR


























 GtDV VH PDQLILHVWD FRQ ILHEUH VXGRUHV DVWHQLD DUWUDOJLDV FHIDOHD GLDUUHD \ DGHQRSDWtDV
JHQHUDOL]DGDV/DVDOWHUDFLRQHVQHXUROyJLFDVVRQPHQRVIUHFXHQWHV
• *UXSR,,,QIHFFLyQDVLQWRPiWLFD(VWHJUXSRLQFOX\HDWRGRVORVSRUWDGRUHVGHDQWLFXHUSRVDQWL




GH RWUD FDXVD TXH ODV MXVWLILTXH SXHGHQ VHU ORV ~QLFRV VtQWRPDV GH OD LQIHFFLyQ SRU +,9
DFRPSDxDGRVRQRSRUDGHQRSDWtDVJHQHUDOL]DGDV




 2WUDV HQIHUPHGDGHV LQIHFFLRVDV VHFXQGDULDV  (VWDV HQIHUPHGDGHV FRPSUHQGHQ OD OHXFRSODVLD
YHOORVDHOKHUSHV]RVWHUODQRFDUGLRVLVODVEDFWHUHPLDVUHFXUUHQWHVODWXEHUFXORVLVSXOPRQDU\OD
FDQGLDVLVRUDO

















UHDOL]DGDV FRQ LQVWUXPHQWRVSXQ]RFRUWDQWHV FRQWDPLQDGRV HQWUH ODVTXH VH LQFOX\H HO FRPSDUWLU
DJXMDV \ MHULQJDV SRU SDUWH GH GURJDGLFWRV SRU YtD LQWUDYHQRVD   (O ULHVJR TXH FRUUHQ ORV
WUDEDMDGRUHVGH ODVDOXGGHDGTXLULU OD LQIHFFLyQSRUH[SRVLFLyQSDUHQWHUDODVDQJUHFRQWDPLQDGD
SLQFKD]RVDFFLGHQWDOHVFRQDJXMDVSRWHQFLDOPHQWHFRQWDPLQDGDVVHHVWLPDHQPHQRVGHO










• 'HWHFFLyQGHDQWLFXHUSRVHVSHFtILFRV OD WpFQLFDGHHQ]LPRLQPXQRHQVD\R (/,6$HVHOPpWRGR





• 'HWHFFLyQ GH DQWtJHQRV YLUDOHV VH HVWXGLD HO DQWtJHQR SPHGLDQWH OD WpFQLFD GH(/,6$   6H
SXHGHGHWHFWDUGXUDQWHHOSHUtRGRGHYHQWDQDLQPXQROyJLFDTXHVHSURGXFHHQHOWUDQVFXUVRGHODV
 
SULPHUDV VHPDQDV SRVWHULRUHV D OD LQIHFFLyQ HQ DXVHQFLD GH DQWLFXHUSRV $GHPiV HV ~WLO HQ HO
GLDJQyVWLFRSHGLiWULFRHQHOFRQWUROGHOWUDWDPLHQWR\FRPRPDUFDGRUSURQyVWLFR
• 'HWHFFLyQ GH iFLGRV QXFOHLFRV GHO JHQRPD VH UHDOL]D PHGLDQWH OD UHDFFLyQ HQ FDGHQD GH OD
SROLPHUDVD3&5&RQHVWiWpFQLFDVHSXHGHQDPSOLILFDUVHFXHQFLDVGHO'1$SURYLUDORGHO51$
YLUDOHQOLQIRFLWRVLQIHFWDGRV
• $LVODPLHQWR GHO YLUXV VH UHDOL]D FRFXOWLYRV FRQ OLQIRFLWRV GHO SDFLHQWH \ OLQIRFLWRV KXPDQRV
QRUPDOHV(ODLVODPLHQWRGHOYLUXVVHGHPXHVWUDPHGLDQWHODGHWHFFLyQGHODDFWLYLGDGHQ]LPiWLFD
GHODWUDQVFULSWDVDLQYHUVDRGHODQWtJHQRYLUDOHQHOVREUHQDGDQWHGHORVFXOWLYRV
• &DUJD YLUDO OD FDQWLGDG GH YLUXV TXH KD\ HQ VDQJUH VH GHQRPLQD FDUJD YLUDO \ HO PpWRGRPiV





 /D WHUDSLD FRPELQDGD \ WHPSUDQD HV OD WHQGHQFLD DFWXDO  (O REMHWLYR FRQVLVWH HQ GLVPLQXLU OD
FDUJDYLUDODQLYHOHVSUiFWLFDPHQWH LQGHWHFWDEOHVGXUDQWHHOPD\RU WLHPSRSRVLEOHDVLPLVPR VH LQWHQWD





 (O FRQWURO GH OD GLVHPLQDFLyQ GHO 6,'$ UHTXLHUH XQ FDPELR HQ HO HVWLOR GH YLGD GH PXFKRV
LQGLYLGXRV$FWXDOPHQWHODHGXFDFLyQSDUHFHVHUODIRUPDPiVLPSRUWDQWHGHUHGXFLUHVWDGLVHPLQDFLyQ
/DVPHGLGDVSUHYHQWLYDVGHPD\RU LPSRUWDQFLD LQFOX\HQ OD UHGXFFLyQGH ODVSUiFWLFDVGHDOWR ULHVJRHO
HPSOHRGHDJXMDVQRFRQWDPLQDGDVSRUSDUWHGHORVDGLFWRVDODVGURJDVLQWUDYHQRVDVFRQWDFWRVVH[XDOHV
P~OWLSOHVHOXVRGHSUHVHUYDWLYRVHWF















 %LRVHJXULGDG GHEH HQWHQGHUVH FRPR XQD GRFWULQD GH FRPSRUWDPLHQWR HQFDPLQDGD D ORJUDU
DFWLWXGHV \ FRQGXFWDV TXH GLVPLQX\DQ HO ULHVJR GHO WUDEDMDGRU GH OD VDOXG D DGTXLULU LQIHFFLRQHV HQ HO
PHGLR ODERUDO  &RPSUHQGH WDPELpQ D WRGDV DTXHOODV RWUDV SHUVRQDV TXH VH HQFXHQWUDQ HQ HO DPELHQWH
DVLVWHQFLDOpVWHDPELHQWHGHEHHVWDUGLVHxDGRHQHOPDUFRGHXQDHVWUDWHJLDGHGLVPLQXFLyQGHULHVJRV
 3DUD HYLWDU OD SURSDJDFLyQ GH ODV HQIHUPHGDGHV R FRQWDJLRV GHEH LQWHUUXPSLUVH HO SURFHVR GH
WUDQVPLVLyQGHODVPLVPDV
 (QWRQFHV HV SUHFLVR WRPDUPHGLGDVSURWHFWRUDV WDQWRSDUD SURWHJHUQRV FRPRSDUDSURWHJHU D ODV








ODV VLWXDFLRQHV TXH SXHGDQ GDU RULJHQ D DFFLGHQWHV HVWDQGR R QR SUHYLVWR HO FRQWDFWR FRQ VDQJUH R
FXDOTXLHU RWUR IOXLGR FRUSRUDO GHO SDFLHQWH  (VWDV SUHFDXFLRQHV GHEHQ VHU DSOLFDGDV SDUD WRGDV ODV
SHUVRQDVVLQH[FHSFLyQQLGLVWLQFLyQLQGHSHQGLHQWHPHQWHGHSUHVHQWDURQRSDWRORJtDV

E 8VR GH EDUUHUDV &RPSUHQGH HO FRQFHSWR GH HYLWDU OD H[SRVLFLyQ GLUHFWD D VDQJUH \ RWURV IOXLGRV





















ODV HQIHUPHGDGHV LQIHFWRFRQWDJLRVDV FRPR HO 6,'$ OD KHSDWLWLV % OD WXEHUFXORVLV HO KHUSHV HWF  (O
FRQVXOWRULRRGRQWROyJLFRHVXQRGHORVDPELHQWHVHQORVTXHHOSDFLHQWH\HOSURIHVLRQDOSXHGHQDGTXLULU
HVWDVHQIHUPHGDGHVVLQRVHWRPDHQFRQVLGHUDFLyQORVIXQGDPHQWRVGHELRVHJXULGDG




 'HVGHHOSXQWRGHYLVWDGHSRVLELOLGDGGHFRQWDJLRSRUXQDJHQWH LQIHFFLRVR ODHQIHUPHGDGTXH
PiVGHEHSUHRFXSDUDODSURIHVLyQ2GRQWROyJLFDHVODLQIHFFLyQSRUHOYLUXVGHODKHSDWLWLV%VHHVWLPD
TXHHQHOPXQGRKD\PiVGHPLOORQHVGHSRUWDGRUHVDVLQWRPiWLFRVFRQHVWHYLUXVH[LVWLHQGRYDULRV
LQIRUPHV GH 2GRQWyORJRV \ WpFQLFRV GH ODERUDWRULR TXH KDQ VLGR LQIHFWDGRV SRU KDEHUVH H[SXHVWR D
PDWHULDOHVFRQWDPLQDGRV
 $Vt HVWD FRPSUREDGRTXHYDULRV FDVRVGH LQIHFFLRQHV HQ HO SHUVRQDO GH VDOXGKDQRFXUULGRSRU
FRQWDFWRDFFLGHQWDOFRQVDQJUH\PDWHULDOFRQWDPLQDGRFRQHVWHYLUXV
 /DDSDULFLyQGHHVWDVLQIHFFLRQHVHQWUHRWUDVKDWHQLGRJUDQLPSDFWRHQODSUiFWLFD2GRQWROyJLFD\








FX\R iPELWR GH DFFLyQ GHEH VHU FDSD] GH EULQGDU DWHQFLyQ RGRQWROyJLFD GH DOWD FDOLGDG \ UHIHULU FRQ
SURQWLWXG\DFLHUWRDDTXHOORVSDFLHQWHVTXHUHTXLHUHQFXLGDGRV2GRQWROyJLFRVHVSHFLDOL]DGRV$GHPiV
GHEHUi HMHFXWDU DFFLRQHV GH SURPRFLyQ GH 6DOXG \ HQ OR HVSHFtILFR SDUWLFLSDU HQ SUHYHQFLyQ GH
HQIHUPHGDGHVUHFXSHUDFLyQ\UHKDELOLWDFLyQGHODVPLVPDV
 $VLPLVPR GHEHUi DGRSWDU ODV GLVSRVLFLRQHV RGRQWROyJLFDV \ UHJODPHQWDULDV YLJHQWHV UHIHULGDV D
QRUPDVGHVDOXEULGDG\PHGLRDPELHQWHFRQGXFLpQGRVHVHJ~QORVSURSLRVSULQFLSLRVpWLFRV\KXPDQLVWDV
TXHH[LJHHOFXLGDGRGHODLQWHJULGDGELROyJLFDItVLFD\VLFROyJLFDGHORVSDFLHQWHV
 &XDQGR VH UHDOL]DQ SURFHGLPLHQWRV 2GRQWROyJLFRV GH UXWLQD VH SXHGHQ FDXVDU GXUDQWH ODV















• (YLWH KHULGDV FRQ LQVWUXPHQWRV SXQ]R FRUWDQWHV FRQWDPLQDGRV \ HO FRQWDFWR GH PXFRVDV R GH
OHVLRQHVDELHUWDVGHSLHOFRQPDWHULDOSURYHQLHQWHGHSDFLHQWHV
 
• 8VH MHULQJDV \ DJXMDV GHVHFKDEOHV \ GHVSXpV GHSRVtWHODV MXQWR FRQ ODV KRMDV GH ELVWXUt \ RWUDV
PDWHULDOHV FRQ ILOR HQXQ UHFLSLHQWH UHVLVWHQWHD ORV FRUWHVXELFDGRHQHOPLVPR OXJDUGRQGH VH
UHDOL]DQORVSURFHGLPLHQWRV
• (Q SURFHGLPLHQWRV TXH LPSOLTXHQ FRQWDFWR FRQ VDQJUH R IOXLGRV FRUSRUDOHV SRWHQFLDOPHQWH
LQIHFWDGRVXVDU EDWDVPDVFDULOODV JXDQWHV \ DQWHRMRV SURWHFWRUHV  6L VHPDQFKD ODVPDQRV FRQ













































(VWi LQGLFDGD SDUD ODV SHUVRQDV TXH SXHGHQ LQIHFWDUVH WUDV OD H[SRVLFLyQ SHUFXWiQHD SLQFKD]RV FRQ
DJXMDPRUGHGXUDKXPDQDRFXODUVDOSLFDGXUDRPXFRVDLQJHVWDRUDODPDWHULDOFRQ+EV$JSRVLWLYR











































































































• 'HWHUPLQDFLyQ LQLFLDO GH DQWLFXHUSRV IUHQWH DO9,+ SDUD GHWHUPLQDU HO HVWDGR LQPXQROyJLFR GHO
LQGLYLGXR HQ HO PRPHQWR GH OD H[SRVLFLyQ \ SHULyGLFDPHQWH GHVSXpV S HM  VHPDQDV  \ 
PHVHVSDUDGHVFDUWDUVHURFRQYHUVLyQ
• $ FXDOTXLHU SHUVRQD H[SXHVWD D XQD IXHQWH SRWHQFLDOPHQWH SRVLWLYD SDUD 9,+ GHEH UHFLELU
SURILOD[LV SRVWH[SRVLFLyQ FRQ DQWLUUHWURYLUDOHV SDUD UHGXFLU HO ULHVJR GH WUDQVPLVLyQ LQFOXLGR HO
SHULRGRLQLFLDOGHHYDOXDFLyQGHOHVWDGRGH9,+GHODIXHQWHSRWHQFLDO6HUHFRPLHQGDXQUpJLPHQ
EiVLFR GXUDQWH  VHPDQDV XQ UpJLPHQ GH GRV IiUPDFRV FRQ LQKLELGRUHV QXFOHRVLGLFRV GH OD
WUDQVFULSWDVD LQYHUVDSDUD H[SRVLFLRQHVGHEDMR ULHVJR\XQ UpJLPHQ DPSOLDGRGH WUHV IiUPDFRV













'LGDQRVLQD9LGH[E (Q DGXOWRV GH  .J VH UHFRPLHQGD  PJ
FRPSULPLGRVWDPSRQDGRV92GRVYHFHVDOGtD
(QDGXOWRVGHPHQRVGH.JVHUHFRPLHQGD
PJ FRPSULPLGRV WDPSRQDGRV GRV YHFHV DO GtD
PHGLD KRUD DQWHV R GRV KRUDV GHVSXHV GH ODV
FRPLGDV




GHPHQRV GH .J GHEHQ UHFLELU PJ92 GRV















































































































































































 ,GHQWLILFDU ORV LQVWUXPHQWRV SXQ]R FRUWDQWHV TXH PiV IUHFXHQWHPHQWH HVWiQ LQYROXFUDGRV HQ
DFFLGHQWHVODERUDOHVHQHVWXGLDQWHV\SURIHVLRQDOHVGH2GRQWRORJtD







 (VWDEOHFHU OD SURSRUFLyQ GH HVWXGLDQWHV \ SURIHVLRQDOHV RGRQWyORJRV TXH KDQ DGTXLULGR DOJXQD
HQIHUPHGDGLQIHFFLRVDFRPRFRQVHFXHQFLDGHDOJ~QDFFLGHQWHODERUDO




























































































































ODVSUHJXQWDVGLULJLGDVDHVWDEOHFHU ODSUHYDOHQFLDFRQTXH ORV LQWHJUDQWHVGHHVWDVPXHVWUDVKDQVXIULGR
KHULGDVFRQ LQVWUXPHQWRV SXQ]RFRUWDQWHV\ ODV  HQIHUPHGDGHVTXH KDQDGTXLULGRSRUHVWD FDXVD$Vt



















LQIRUPDFLyQ GHO Q~PHUR GH FDVRV \ VX SRUFHQWDMH FRUUHVSRQGLHQWH $VLPLVPR VH HODERUy XQD
LQWHUSUHWDFLyQ \ DQiOLVLV FRUUHVSRQGLHQWH D FDGD FXDGUR \ VH UHDOL]y XQD FRPSDUDFLyQ HQWUH ORV GDWRV
 





































GH FXDUWR TXLQWR \ VH[WR DxR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD\DORVSURIHVLRQDOHVTXHHMHUFHQODRGRQWRORJtDJHQHUDOHQODFLXGDGGH*XDWHPDOD
(Q ORV UHVXOWDGRV TXH VH SUHVHQWDQ HQ HO FXDGUR1R   XQ DOWR SRUFHQWDMH GH ORV HVWXGLDQWHV \






HO UDQJR PHQRU GH  RFDVLRQHV (O LQVWUXPHQWR TXH HVWi PiV IUHFXHQWHPHQWH LQYROXFUDGR HQ  KHULGDV
SXQ]RFRUWDQWHVHQSURIHVLRQDOHVVRQODVDJXMDV0LHQWUDVTXHORVHVWXGLDQWHVUHSRUWDQPD\RUSRUFHQWDMH
GHKHULGDVFRQHOH[SORUDGRUYHUFXDGUR1R
 'H DFXHUGR D ORV UHVXOWDGRV TXH VH SUHVHQWDQ HO FXDGUR 1R  OD PD\RUtD GH ORV HQFXHVWDGRV
FRQVLGHUDQTXHQRKDQ VLGR LQIHFWDGRV FRQQLQJXQD HQIHUPHGDG FRPRFRQVHFXHQFLD GH ODV KHULGDV FRQ
LQVWUXPHQWRV SXQ]R FRUWDQWHV FRQWDPLQDGRV SHUR XQ  GH ORV SURIHVLRQDOHV DILUPDURQ TXH IXHURQ
LQIHFWDGRVFRQ+HSDWLWLV%SRUKHULGDVGXUDQWHODSUiFWLFD(OGHORVSURIHVLRQDOHVGHODRGRQWRORJtD
JHQHUDO \ HO  GH ORV HVWXGLDQWHV VL UHDOL]DQ XQ SURFHGLPLHQWR OXHJR GH VXIULU XQD KHULGD FRQ
LQVWUXPHQWR SXQ]R FRUWDQWH FRQWDPLQDGR PLHQWUDV TXH HO  GH ORV SURIHVLRQDOHV \ HO  GH ORV
HVWXGLDQWHVQRUHDOL]DQQLQJ~QSURFHGLPLHQWRORFXDOSXHGHDWULEXLUVHDTXHQRWLHQHQFRQRFLPLHQWRGHOD
LPSRUWDQFLDTXHWLHQHODSUHYHQFLyQHQHVWHWLSRGHKHULGDVYHUFXDGUR1R
(O SURFHGLPLHQWR TXH VLJXHQ OD PD\RUtD GH 2GRQWyORJRV OXHJR GH VXIULU XQD KHULGD FRQ








UHDOL]DU YHU DQH[R QR  (OPD\RU SRUFHQWDMH GH ORV HQFXHVWDGRV FDUHFHQ GHO FRQRFLPLHQWR GH FyPR
 
SURFHGHU HQ HO PRPHQWR GH LQIHFWDUVH FRQ +HSDWLWLV % SRU PHGLR GH XQD KHULGD FRQ LQVWUXPHQWR
FRQWDPLQDGRYHUFXDGUR1R
/RV GDWRV SUHVHQWDGRV HQ HO FXDGUR 1R  PXHVWUDQ TXH OD PD\RUtD GH ORV SURIHVLRQDOHV \
HVWXGLDQWHVSUHVHQWDQLQPXQLGDGFRQWUDOD+HSDWLWLV%DXQTXHH[LVWHXQSRUFHQWDMHPHQRUGHHOORVTXHQR
KDQ UHFLELGR ODYDFXQDSRU ORTXHSUHVHQWDQXQDOWR ULHVJRGH LQIHFWDUVHFRQHVWHYLUXV/DPD\RUtDGH
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 
2WURV    













 352)(6,21$/(6  (678',$17(6 
6,    
12    












 352)(6,21$/(6  (678',$17(6 
6,    
12    










 352)(6,21$/(6  (678',$17(6 
/DYDGRGHODKHULGDFRQDJXD\MDEyQ    
'HVLQIHFFLyQGHODKHULGDFRQDOFRKRO    
'HVLQIHFFLyQGHODKHULGDFRQFORUKH[LGLQD    
3UHVLRQDUORVERUGHVGHODKHULGDSDUDIDYRUHFHU
ODVDOLGDGHVDQJUH\ODYDUFRQDJXD\MDEyQ
   
2WURV    
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6,    
12    












 352)(6,21$/(6  (678',$17(6 
6,    
12    


















 352)(6,21$/(6  (678',$17(6 
6,    
12    










 352)(6,21$/(6  (678',$17(6 
6,    
12    
















 352)(6,21$/(6  (678',$17(6 
(VWHULOL]DFLyQFDORUK~PHGRRVHFR    
8WLOL]DQGREDUUHUDVGHSURWHFFLyQ    
9DFXQDV\UHIXHU]RV    
0HGLRVDGHFXDGRVGHHOLPLQDFLyQGH
PDWHULDOHVFRQWDPLQDGRV
   
7RGDVODVDQWHULRUHV    























/D PD\RUtD GH ORV SDUWLFLSDQWHV GH HVWH HVWXGLR WLHQHQ HO FRQRFLPLHQWR GH FyPR SUHYHQLU HO
FRQWDJLR GH HQIHUPHGDGHV HQ OD FOtQLFD GHQWDO VLQ HPEDUJR VH GHWHUPLQy TXH ORV HVWXGLDQWHV \
SURIHVLRQDOHV GH OD 2GRQWRORJtD GH OD FLXGDG GH *XDWHPDOD VXIUHQ IUHFXHQWHPHQWH KHULGDV FRQ
LQVWUXPHQWRV SXQ]R FRUWDQWHV FRQWDPLQDGRV (V SUHRFXSDQWH VDEHU TXH H[LVWHQPXFKRV SURIHVLRQDOHV \
HVWXGLDQWHV TXH QR SRVHHQ LQPXQLGDG FRQWUD OD +HSDWLWLV % VLHQGR HVWi XQD GH ODV HQIHUPHGDGHV FRQ




,QPXQRGHILFLHQFLD +XPDQD 9LUXV GH OD +HSDWLWLV % R 9LUXV GH OD +HSDWLWLV & DFWXDOPHQWH H[LVWHQ
SURWRFRORV GHO VHJXLPLHQWR TXH VH GHEH GDU HQ HVWRV FDVRV YHU DQH[R 1R    6H LGHQWLILFDURQ ORV
LQVWUXPHQWRV TXH HVWiQ PiV LQYROXFUDGRV HQ ODV KHULGDV DFFLGHQWDOHV VLHQGR ORV PiV IUHFXHQWHV HO
H[SORUDGRU\ODVDJXMDVSUREDEOHPHQWHHVWRVHGHEHDTXHVRQORVLQVWUXPHQWRVTXHWLHQHQPD\RUXVRHQ
ODSUiFWLFD2GRQWROyJLFD


























 /D PD\RUtD GH ORV HVWXGLDQWHV \ SURIHVLRQDOHV 2GRQWyORJRV WUDWDQ DGHFXDGDPHQWH ODV KHULGDV












 (O PD\RU SRUFHQWDMH GH OD PXHVWUD KDQ VLGR YDFXQDGRV FRQWUD +HSDWLWLV % SHUR H[LVWH XQ

























 (VWDEOHFHU FRPR UHTXLVLWR TXH ORV HVWXGLDQWHV HVWpQ LQPXQL]DGRV R UHDOL]DQGR VX HVTXHPD GH
YDFXQDFLyQFRQWUDOD+HSDWLWLV%SUHYLRDUHDOL]DUVXSUiFWLFDFOtQLFDHQSDFLHQWHV




































































































































 1RV GLULJLPRV D XVWHG GHVHiQGROH p[LWRV HQ WRGDV VXV DFWLYLGDGHV  (OPRWLYR GHO SUHVHQWH
GRFXPHQWRHVSDUDLQIRUPDUOHTXHQRVRWURVFRPRHVWXGLDQWHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHVWDPRVUHDOL]DQGRXQHVWXGLRFX\RWHPDHV3UHYDOHQFLD
GH  KHULGDV FRQ LQVWUXPHQWRV SXQ]RFRUWDQWHV FRQWDPLQDGRV TXH VXIUHQ ORV HVWXGLDQWHV \
SURIHVLRQDOHV GH OD2GRQWRORJtD*HQHUDO HQ OD FLXGDG GH*XDWHPDOD SRU OR FXDO VROLFLWDPRV D
XVWHGVXFRODERUDFLyQSDUDSDUWLFLSDUHQODUHDOL]DFLyQGHGLFKRHVWXGLR

 &RPR SDUWLFLSDQWH GH HVWH HVWXGLR UHVSRQGHUi D XQD HYDOXDFLyQ HVFULWD TXH FRQVWD GH 




























































































































































(VWi LQGLFDGDSDUD ODV SHUVRQDVTXH SXHGHQ LQIHFWDUVH WUDV OD H[SRVLFLyQSHUFXWDQHD SLQFKD]RV
FRQDJXMDPRUGHGXUDKXPDQDRFXODUVDOSLFDGXUDRPXFRVDLQJHVWDRUDODPDWHULDOFRQ+EV$J
SRVLWLYR6LODSUXHEDGHDQWLFXHUSRVDQWL+%VSXHGHHIHFWXDUVHHQODVKRUDVKD\TXHGHWHUPLQDU
HO HVWDGRVHUROyJLFRDQWHVGHDGPLQLVWUDU ,*+%HQ ODVKRUDV VLJXLHQWHVD ODH[SRVLFLyQ (Q
FDVRGHTXHXQDSHUVRQDKD\D UHFLELGRXQDRPiV GRVLV GHYDFXQDGH OD KHSDWLWLV% DQWHV GHXQD






































/DV SHUVRQDV H[SXHVWDV D9+& GHEHQ VHU VRPHWLGDV D SUXHEDV GH DQWLFXHUSRV IUHQWH D9+&\
















$ ODV SHUVRQDV TXH VH KDQ H[SXHVWR D XQD IXHQWH SRVLWLYD SDUD 9,+ GHEHQ RIUHFpUVHOHV OR
VLJXLHQWH
• 'HWHUPLQDFLyQ LQLFLDOGHDQWLFXHUSRVIUHQWHDO9,+SDUDGHWHUPLQDUHOHVWDGR LQPXQROyJLFR
GHOLQGLYLGXRHQHOPRPHQWRGHODH[SRVLFLyQ\SHULyGLFDPHQWHGHVSXpVSHMVHPDQDV\
PHVHVSDUDGHVFDUWDUVHURFRQYHUVLyQ
• $ FXDOTXLHU SHUVRQD H[SXHVWD D XQD IXHQWH SRWHQFLDOPHQWH SRVLWLYD SDUD9,+ GHEH UHFLELU
SURILOD[LVSRVWH[SRVLFLyQFRQDQWLUUHWURYLUDOHVSDUDUHGXFLUHOULHVJRGHWUDQVPLVLyQLQFOXLGR
HOSHULRGRLQLFLDOGHHYDOXDFLyQGHOHVWDGRGH9,+GHODIXHQWHSRWHQFLDO6HUHFRPLHQGDXQ
UpJLPHQ EiVLFR GXUDQWH  VHPDQDV XQ UpJLPHQ GH GRV IiUPDFRV FRQ LQKLELGRUHV
QXFOHRVLGLFRV GH OD WUDQVFULSWDVD LQYHUVD SDUD H[SRVLFLRQHV GH EDMR ULHVJR \ XQ UpJLPHQ














































































'LGDQRVLQD9LGH[E (Q DGXOWRV GH  .J VH UHFRPLHQGD  PJ
FRPSULPLGRVWDPSRQDGRV92GRVYHFHVDOGtD
(Q DGXOWRV GH PHQRV GH  .J VH UHFRPLHQGD




































































































































%HWWV 5 ) &KDSPDQ 6 : \ 3HQQ 5 /  (QIHUPHGDGHV LQIHFFLRVDV 7UDG &DUOD
5RGUtJXH]6iQFKH](VSDxD0DUEDQ/S

%RJLQ50\)OHWFKHU$-(OPDQXDOGH0HUFNHG(VSDxD(OVHYLHU6FLHQFH
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